CTCP DAP - VINACHEM (UPCoM: DDV) BAO CAO CAP NHAT
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Trung tdm phan tich BSC
CAP NHAT KET QUA KINH DOANH Luu Thuy Linh

KQKD Q4/2025: DTT = 1,470 ty VND (+63% YoY, +5% QoQ), LNST-CDTS = 138ty VND (+135% YoY, -38% QoQ). Trong dé, ot v e e
doanh thu DAP dat 1,062 ty VND (+23% YoY, chiém 72%) va doanh thu NH3 dat 406 ty VND (svck 14 ty VND, chiém 28%).
Linhlt2@bsc.com.vn
+ Bién lgi nhudn gdp dat 14.3% (+1.2 dpt YoY, -7.5 dpt QoQ), thu hep déng ké so vdi quy trudc chi yéu do bién gbp DAP
giam -8.3 dpt so vdi quy 3 bdi chi phi nguyén vt liéu tdng. Cu thé, gid Luu huynh (~35% chi phi NVL) va Amoniac (~32%
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chi phi NVL) udc tinh tang lan lugt +36% va +46% so véi Quy 3. Théng tin doanh nghiép
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+ Chi phi ban hang & QLDN dat 67 ty VND (+10% YoY, +40% QoQ), ty & chi phi/DTT = 5% (-2.2 dpt YoY, +1.1 dpt QoQ),

tdng nhe so vdi quy trudc do chi phi nhan vién quan ly tdng nhung van dudc kiém sodt tét so vdi cung ky. Gia hien tai (VNDY): 30,400
+ Doanh thu tai chinh = 31 ty VND (+79% YoY, +60% QoQ), ti€p tuc ddng gdp tich cuc vao lgi nhuin chung. C6 phiéu LH (Triéu): 146.1
+ Bién lgi nhuin rong = 9% (+2.8 dpt YoY, -6.5 dpt QoQ), chiu dp luc diéu chinh gidm so vdi miic nén cao ky luc cta quy 3. V6n hod (Ty VND): 4,442
Liiy k& ca ndm 2025: DTT = 5,624 ty VND (+67% YoY), LNST-CDTS = 634 ty VND (+277% YoY). Thanh khoan 30n (Triéu): 1.2

S4& hitu nudc ngoai:

DANH GIA CUA BSC & TRIEN VONG 2026 2.8%

« KQKD Q4/2025 phu hgp vdi du phéng clia BSC trong dé: (i) Doanh thu thudn va Lgi nhuédn gop sat véi du bao, dat 99% du
phdng trong khi (ii) Chi phi ban hang va QLDN cao han udc tinh, dat 133% du phdng;

« T6ng két lai LNST-CDTS quy 4/2025 xap xi du phdng cta BSC. Luy k& 2025 DTT va LNST-CDTS thuc hién da lan lugt dat
100%/96% du phdng cta BSC;

« Théng tin chd y: (i) Cap nhat tién d6 dau tu trong diém Q1/2026 (trang 2) va (ii) Cap nhat: Trién vong & Du phdng 2026; Gid
phan bén trong nudc: DAP duy tri vling cao (trang 3).

KQKD 2023 2024 2025 2026F M3 tai khoan
Doanh thu thuan 3,210 3,365 5,624 5,880 -

Lgi nhuén gbp 262 363 942 767 E E
LNST-CDTS 70 168 634 478 FF

EPS 481 1,152 4,336 3,199 E
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CAP NHAT TIEN DO DAU TU TRONG DPIEM (Q1/2026)

Dong bd hda ha tang Logistics & Cang bién

DDV dang tip trung ngudn luc dé thdo gd "nut that" van tai va kho bai, hudng tdi viéc t8i uu hda chi phi nhap khiu nguyén Liéu
va tiéu thu thach cao PG:

Vé phap ly: Ngay 06/02/2026, Thanh Gy Hai Phong d3 thdng nhat chd trugng du dn ning cip ciu cang chinh (ddén tau
20,000 DWT) véi t6ng dién tich du kién khodng 8,865 ha va t6ng muc dau tu hon 327 ty VND. Day (3 budc dém quan
trong dé DDV phdi hdp vdi co quan chic ndng hoan thién thi tuc chip thuin dau tu.

Vé thi c6ng: Du 3dn thanh phan "B& sung dudng dan, cadu dan ra cdng Nha mdy DAP" dang dudc diy nhanh tién db thuc
hién, phan dau hoan thanh cdc hang muc ngay trong thang 05/2026.

M@ réng chubi gia tri & Nang cao nang luc san xuat

Chién ludgc gia t8ng bién Lgi nhudn dudc cu thé hda théng qua viéce trién khai cdc du dn ché bién siu va dau tu chiéu siu vé céng
nghé:

Trién khai EPC: Cong ty dang t6 chic thuc hién gdi thdu EPC cho du dn san xudt phan bén MAP (céng sudt 60,000
t&n/ndm) va da hoan thanh ky két hgp déng EPC cho day chuyén san xuét Na,SiFg, hién dang trong giai doan Lap thiét k& ky
thuat.

Pau tu chiéu siu: D3 hoan thanh Bdo cdo nghién cliu kha thi cho du dn "D4au tu bon chia NH3" va dang chudn bj dau tu hé
thong xU ly khi thai SO, dap Ung tiéu chudn GB (Trung Quéc), nham chd déng quan Lly rdi ro nguyén liéu va tuan thd céc quy
dinh méi trudng khit khe.

Quan diém cha BSC:

Viéc Thanh Uy Hai Phong théng nhat chd truong nang cip cadng dén tau 20,000 DWT va k& hoach hoan thanh ciu dan vao
thang 05/2026 la y&u t8 thiét thuc gidp DDV truc tiép cit gidm chi phi cudc van chuyén nguyén liéu dau vao (Amoniac, Luu
huynh) nhd Lgi thé quy md tau én.

Vé& m&t sdn phdm, viéc da hoan tit ky két va dang trién khai gdi thdu EPC cho du d4n MAP (60.000 t4n/ndm) clung day
chuyén Na2SiF6 La tin hiéu xdc nhén tién dé gidi ngdn CAPEX dang dién ra thuc té. V3i chu ky trién khai EPC tiéu chuin
thudng kéo dai tir 12 - 18 thang, ching t6i ky vong cac du an nay sé hoan thién xay dung cd ban va di vao van hanh thuang
mai trong khodng gitta nam 2027.

BAO CAO CAP NHAT
26/02/2026 - UPCoM: DDV

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

NAM GIU
32,800
8%

30,400
146.1
4,442

12
2.8%
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TRIEN VONG & DU PHONG 2026

+ Gid DAP dudc ky vong duy tri 8 vling cao trong dau ndm 2026 va kéo dai tdi hét Q1/2026, nhd nhu cdu mua vu va Trung
Quadc tiép tuc han ché xuat khiu, khién ngudn cung toan cau van that chit.

»  Gid DAP cd thé dat dinh trong quy 1 trudc khi d8i mit vdi rli ro diéu chinh giam dan trong cdc quy sau, khi nhu cdu mla vu
yéu di va An D& ting nhap khiu 8n dinh thdng qua cac thda thuan dai han véi Ma’aden (A Rap Xé Ut) va OCP (Maroc). Céc
thda thuin nay giup An D6 ddm bao khéi ludng nhdp khiu l8n hon, gidm phu thubc vao thi trudng giao ngay, qua dd ha

nhiét phan nao 4p luc cdu qudc té.

+ Du viy, m3t bang gid DAP toan cau van dudc du bdo duy tri 8 muic cao, do chinh sach xuat khiu than trong cta Trung Quéc

va chi phi sdn xut tiép tuc gilr vai trd ndng a3 gia.

« Mang NHs dudc ky vong duy tri én dinh trong 2026, nhd nhu ciu viing tir khdch hang ldn va gid bdn duy tri 8 mdc hién tai.
Du phéng 2026: BSC du phdng doanh thu thuin udc dat 5,808 ty VND (+3% YoY), LNST-CDTS dat 414 ty VND (-35% YoY).

BSC du kién GIU NGUYEN du phdng trong thdi gian tdi.

Bang: Cac gia dinh chinh va du phéng KQKD 2026F

Ban vi: Ty VND 2024 2025 2026 %YoY
Doanh thu DAP 3,285 4,340 4,400 1%
San lugng DAP (‘000 tan) 244 261 266 2%
Gid ban binh quan 135 16.5 16.6 1%
Doanh thu thuong mai NH3 38 1,290 1,410 9%
Lgi nhuan gop 363 942 687 -27%
Lgi nhuan gép DAP 329 932 555 -40%
Lgi nhuan gép NH3 2 162 141 -13%
% Bién lgi nhuén gbp 10.8% 16.8% 11.8% -4.9 dpt
Chi phi BH & QLDN (196) (229) (233) 2%
%Chi phi BH & QLDN/DTT -0.6% -0.4% -0.4% +0.0 dpt
Lgi nhuén rong 167 632 414 -34%
EBITDA 320 800 550 150%

Nguén: DDV, BSC Research
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Hinh: Gid DAP duy tri viing cao
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DAP Binh Vi duy tri mic
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=—DAP Van Thién Hoa xanh 64%, vnd/kg
= DAP Binh Vi/Lao Cai xanh, vnd'kg

DAP xanh Tudng Phong 64%

Nguén: Viettraders, BSC Research

(1) Trung Quéc day manh XK hodc An D6 gidm nhu ciu khién gid DAP thap hon du bao:

(2) RUi ro chi phi nguyén liéu dau vao: luu huynh, apatit cao han du phdng;

(3) Lgi nhuén tir mang thuong mai NHs cé thé thap hon ky vong.
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KHUYEN NGHI CUA BSC BAO CAO CAP NHAT
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w + BSC khuyén nghi NAM GIU d6i v3i c6 phiéu DDV vdi gid muc tiéu la 32,800 VND/cp, tudng dudng vdi upside +15% so vdi
m ngay 26/02/2026. Hién c8 phiéu DDV dang dudc giao dich quanh mic EV/EBITDA fw 2026 = 5.4x, chiét kh4u 35% so vdi . 3 .
murc trung vi 5 ndm. KHUYEN NGHI: NAM GIU
« Chung téi diéu chinh gidm -11% gid muc tiéu (so vdi mic cii 36,900 VND/cp) do: (i) Chuyén cd sé dinh gid hoan toan sang Gid muc tiéu: 32.800
I nam 2026 va (ii) Phan dnh trién vong than trong han khi lgi nhudn du kién diéu chinh gidm (-25% YoY) ti mdc nén cao ky )
@) luc cCia n&m 2025. Tham khao bdo cdo DDV gan nhét cda BSC tai day. Upside: 8%
2:: Hinh 1: Gia c6 phi€u DDV va VnIndex Hinh 2: Dinh gid EV/EBITDA cta DDV
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Ngubn: Bloomberg, BSC Research
Hinh 3: Pinh gia P/E cia DDV
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Nguén: Bloomberg, BSC Research

Nguén: Bloomberg, BSC Research
Hinh 4: Dinh gid P/B cia DDV
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\I3} BANG TOM TAT KQKD QUY 4/2025 BAO CAO CAP NHAT
w 26/02/2026 - UPCoM: DDV
m_ Q4.2025
- DT thuan 1,470 5% 63% 5,624 3,365 67% KHUYEN NGHI: NAM GICT
Gid vén (1,259) 15% 61% (4,681) (3,002) 56% i -
Gia muc tiéu: 32,800
I ~e N
O Lai gop 211 -31% 79% 943 363 160% Upside: 8%
o DT tai chinh 31 60% 79% 88 50 77%
<
L CP tai chinh (3) 80% 90% (9) (6) 40% Théng tin doanh nghiép
wn . LA e
Ll L&i vay (1) 1213% 375% (1) (0) 112% Gid hién tai (VND): 30,400
o L3i tir CTLK - - - C6 phiéu LH (Triéu): 146.1
CP BH (21) -11% -14% (96) (88) 9% Von hoa (Ty VND): 4,442
CP QLDN (45) 91% 26% (133) (108) 23% Thanh khodn 30n (Triéu):
1.2
Lai tir HDKD 173 -37% 136% 793 211 276% Sé hitu nudc ngoai: 2.8%
TN khdc, rong (0) 1172% -97% (1) (0) 30%
LNTT 174 -37% 135% 794 212 275%
Thué (36) -35% 136% (160) (43) 271%
LNST 138 -38% 135% 634 168 277%
CPbTS - - -
LNST-CDTS 138 -38% 135% 634 168 277%
Chi s6
Bién LNG 14.3% -7.5 dpt +1.2 dpt 17% 11% +6.0 dpt
Bién LNR 9% -6.5 dpt +2.8 dpt 11% 5% +6.3 dpt
SG&A/DT 5% +1.1 dpt -2.2 dpt 4% 6% -1.8 dpt

Ngubn: DDV, BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 n8m tUr 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.
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